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DUN’S STATISTICAL RECORD 
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THE WEEK 


S a new quarterly period begins, some phases of the 

commercial situation have a more definitely encouraging 
aspect, without lessening the conservative views which are 
widely held. Expectations are tempered by existing re- 
straints and only a gradual revival is commonly looked 
for, but indications of betterment are both more numerous 
and distinct. The improvement is largely in sentiment, yet 
actual gains are developing in certain major lines, including 
building construction, iron and steel and textiles, and re- 
ports from several leading trade centers disclose more 
cheerfulness. Such a trend is natural to a season when an 
extension of outdoor activities provides a stimulus, but its 
appearance now, even in restricted and irregular degree, 
has a special importance by reason of the setback which has 
been experienced. With a more general recognition that 
recovery is not likely to come otherwise than slowly, ap- 
praisals of current movements are moderate in tone, al- 
though there is a well-defined undercurrent of confidence 
in many circles. The present disposition to operate cau- 
tiously is reflected in various ways and has been intensified 
by commodity price unsettlement, the monthly index num- 
bers showing a continuance of the decline which has been 
uninterrupted since last Autumn. It is significant, how- 
ever, that the rate of the recession has slackened recently, 
while DuN’s list of wholesale quotations this week also 
makes a more satisfactory exhibit, in that increases 
slightly exceed reductions. Conditions of supply have been 
such that buyers, in the main, have been under no pressure 
to make commitments, but adjustments of outputs to de- 
mands have been proceeding steadily and the statistical 
position in some industries is strengthening. Many varia- 
tions in business are revealed and most of the statistical 
records remain unfavorable, but the advance of Spring and 
the closer approach of Easter, the progress of crop prepar- 
ations and other outside work, and the lower money rates 
are among the forces which give promise of stimulated ac- 


tivity. Sharply expanded dealings on the stock market have 
had no counterpart in commercial channels, but the multi- 
plying signs of a measured trade upturn, with more evi- 
dence of stability, are encouraging. 


With a succession of 5,000,000-share days, a rise in 
brokers’ loans this week was plainly indicated, but the 
increase of $148,000,000 reported on Thursday was above 
some expectations. That statement followed returns show- 
ing an expansion of more than $488,700,000 in the brokerage 
loan item during March, and the present total of $3,968,000,- 
000 shown by the Federal Reserve compilation is the highest 
attained since last Autumn. Largely because of the heavily 
augmented brokers’ loans, the stock market reacted around 
midweek, after a further advance that carried a number 
of issues to new high levels for this year. Much of the 
selling which caused the setback in prices apparently rep- 
resented profit-taking, and it was observed that good sup- 
port was forthcoming on a scale down. Other markets in 
which speculative operations are an important factor were 
decidedly irregular this week, yet with the main trend in 
an upward direction. A demonstration of strength in 
wheat in the late dealings was chiefly ascribed to dry weather 
reports from the Southwest and a gain in export business, 
which some estimates placed at 3,000,000 bushels. 


An adverse insolvency record for both March and the 
first quarter of this year had been plainly foreshadowed, 
general conditions having pointed to a mortality above the 
average. At 2,347, the number of March defaults was the 
highest for the month since 1922, but the liabilities of $56,- 
846,015, although large, have been exceeded during March 
of several earlier years. Comparisons with the returns for 
a year ago are the more unfavorable because the figures 
at that time were relatively moderate. Inasmuch as March 
closed the first quarter, the report for the full three months 
has a special interest. From February to March, inclusive, 
commercial failures number 7,368, with an indebtedness of 
$169,357,551. In examining previous statistics, it is seen 
that no other quarter back to 1922 has had so many de- 
faults as are now shown, while the liabilities have not been 
so heavy since 1924. 


The present week has been marked by rather better re- 
ports from iron and steel circles, and statistics of produc- 
tion have been among the more favorable features. Some- 
what unexpectedly, pig iron output gained a little in March, 
this trend contrasting with a decline in the rate of steel 
output. Preliminary figures compiled by The Iron Age 
place the make of pig iron last month at 3,237,950 tons, 
which was a daily average of 104,450 tons. That compares 
with an average of 101,390 tons in February, a rise of about 
3 per cent., and it represents the highest daily average since 
last November. The gain in active blast furnaces during 
March numbered four, and this was regarded as being in 
keeping with the slightly higher trend of steel mill opera- 
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tions which has lately developed. Thus, the rate for the 
tion. Frequent complaints are heard of the timidity of 
current week for the country at large advanced to 78 per 
cent., from 76 per cent. last week, but this favorable tend- 
ency has been somewhat qualified by the fact that some 
further price softening has occurred. 


Among the constructive factors which have been added 
to the dry goods situation is the steadier undertone in cer- 
tain textile raw materials, notably cotton and wool. That 
development has helped in maintaining the better feeling 
in merchandising channels, where there is more hopfulness 
regarding the outlook for Spring retail trade. Downward 
revisions of prices that have been made are now receiving 
wider recognition by consumers, and some of the larger 
stores reported an increased business this week. Compari- 
sons with the results a year ago continue unfavorable, but 
this was to be expected because of the unusual conditions 
which had prevailed since last Autumn’s speculative break- 
down. Varied conditions in dry goods circles are disclosed, 
but there has been more disposition recently to stress the 
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closer balance which exists between production and distribu. 
buyers in making commitments, yet there are said to be few 
signs of accumulations of supplies in first hands. 


For still another week, steadier conditions have prevailed 
in hide markets. That better status is partly reflected jp 
the few revisions appearing in published quotations, ip 
contrast with the general declines which were shown some 
weeks ago. Not much in the way of new business has come 
out recently, and it is assumed that packers had been book- 
ing quantities of raw material to their own tanning plants, 
to keep supplies of current poor-season takeoff from the 
markets. The hide situation is naturally sensitive to trends 
in the leather trade, where a lack of activity still exists, 
More indications of improvement have been seen, but they 
have been moderate and scattered, general revival in the 
footwear industry being absent. A favorable turn in the 
latter quarter, however, is indicated by the close approach 
of Easter, which usually results in augmented purchasing 
by consumers. Pending larger retail sales, distributors 
have naturally been slow to make commitments. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Industrial improvement throughout this sec- 
tion continues to be uneven, and there still is considerable 
unemployment. Sales of local department stores for January 
and February were 6 per cent. more than those for the 
corresponding months of last year. March sales, however, 
have not made as good a showing. The favorable showing 
during the first two months of the year was, to a consider- 
able extent, due to large increases in the sales of radios. 
The activity of the New England cotton mills was somewhat 
lower in January and February than during the correspond- 
ing months of the previous year. 

Receipts of coton since the beginning of the season at five 
New England points have totaled 460,621 bales, as com- 
pared with 416,166 bales a year ago. Stocks on hand are 
fairly large at the present time and, though prices on the 
raw material are going up, the mills are not buying much 
currently. New Bedford looms have curtailed about 45 per 
cent. Stocks of fine goods are not large. Prices have been 
maintained, and the demand seems to be increasing. Gray 
goods are more active. Weaving yarns are moderately 
active, and there is some interest in knitting yarns. Prices, 
which have been falling, are now firmer. Silk mills have 
materially increased production, but silk dresses are selling 
rather slowly at present. 

Sales of pig iron last week amounted to 3,500 tons, and 
for the current week were about 6,000 tons. Contracts 
awarded in New England during the week amounted to 
$10,067,400, as compared with $7,156,100 for the correspond- 
ing week of last year, though the three previous weeks 
showed higher totals. Building permits applied for in 55 
Massachusetts. municipalities amounted to $4,910,482, as 
compared with $7,711,635 for February, 1929. Residential 
building accounted for 33.2 per cent. of the total. Of the 220 
dwellings, 164 accommodated one family and 47 were two- 
family houses. Business in building lumber is increasing, 
but its volume is not yet very large. Prices are somewhat 
firmer. 

The shoe business is rather irregular, with relatively more 
activity in the South Shore factories making the men’s lines 
than in the factories in Haverhill and Lynn producing 
women’s shoes. Prices of men’s shoes are 4a little lower. 
Buyers of leather are limiting their purchases closely to 
current requirements. There have been more calls for black 
patent leather and the cheaper grades of calf. The hide and 
skin market is quiet, with steady prices. Registrations of 
motor vehicles in Massachusetts for January and February 
amounted to 532,721, a gain of more than 6 per cent. over 
last year’s record. 


NEWARK.—Retail trade continues with little or no ap- 
parent change and nearly to normal in volume, as compared 
with the record of former years. Although the Easter sea- 
son, always an important factor in Spring trade, is unusually 
late, as it approaches some stimulus is noticeable; volume is 
expanding, to some extent. Millinery, silk and rayon hosiery 
are more active. Notions and piece goods are selling better. 
Automobile accessories are selling in large volume; prices 
remain practically unchanged. 

Heavy electrical manufacturers continue to be well occu- 
pied, with substantial commitments on hand. The recent 
starting up of the plant of an important maker of radio sets, 
even though on reduced schedule, but sufficient to give em- 
ployment to 1,200 or 1,500 workers, is accepted as encour- 
aging. In some other lines of industry not much change is 
noted. Manufacturers of chemicals and kindred lines hesi- 
tate about commitments, pending the consideration of the 
tariff with the possibility of changed schedules. 

The building trades, as a whole, continue quiet, with little 
immediate prospect of improvement. Dealers in lumber and 
building material have but moderate demand, though prices 
remain substantially unchanged. Leading bankers report a 
gradual improvement in collections, with money easier and 
in ample supply for business needs. The general volume of 
business is fairly well sustained, as registered by bank clear- 
ings for the week of $36,509,000, as compared with $35,040,- 
000 for the same week last year. 


PHILADELPHIA.—Distributive gains were recorded in 
only a few lines during the week, and these purchases were 
mainly for immediate needs. Advance orders were not 
numerous. Thus far this year, sales of silk show a gain of 
2 to 3 per cent. over those of the comparative period of 1929. 
There also was an increase during the week in the movement 
of lace curtains. Manufacturers of waste for railroad pur- 
poses appear to be a little better situated, with larger in- 
quiries for more raw material. Factories devoted to infants’ 
and children’s dresses, coats and slips are not very busy just 
now, but shoe manufacturers find conditions favorable, al- 
though demand is somewhat uneven. 

The demand for lighting fixtures took a turn for the better 
during the week, and there has been an improvement in paper 
sales. Paper boxes, on the other hand, are moving slowly. 
Distributors of agricultural implements and hardware re- 
port increased sales and a better outlook for the future. 
There is a fairly moderate demand for automobile acces- 
sories and supplies, although sales have been curtailed, to 
some extent, because of the present credit situation. Auto- 
mobile agents are in a rather unsatisfactory position, as 4 
large part of their profits are tied up in secondhand cars. 





ee ee ae a a OS a a 


as 


—i, Gh nan aie ah tate bb “DA ot tt ah. Gite 


DUN’S REVIEW 5 


April 5, 1980 


Manufacturers of lighting fixtures state that business took 
a turn for the better Jast week. Producers of iron and steel 
are operating at approximately normal capacity. 


PITTSBURGH.—While irregularities still characterize 
the general trade situation in this section, there have been 
some encouraging developments, which are having a tendency 
to create a more optimistic feeling among business men. 
Department store sales are in somewhat greater volume, and 
jobbers of men’s and women’s apparel, dry goods, and shoes, 
report a slight improvement in business, although the 
weather has been too cold for much activity, as yet. While 
there has been comparatively little increase in activity in 
building lines, thus far, a large volume of construction work, 
both in the way of building and road work, is anticipated, 
and demand for building materials is expected to materially 
improve in the near future. Hardware trade is rather quiet, 
demand for farm tools being held back by weather conditions, 
and builders’ hardware being particularly slow. Demand 
for groceries and provisions continues quiet, with prices 
averaging lower than they have been for a number of years. 

Industrial operations are at a slightly higher rate than 
last week’s, with operations of steel mills estimated at about 
16 per cent. of capacity. There has been a slight improve- 
ment in the demand for window glass, although volume of 
business continues much below normal. The demand for 
plate glass continues much lower than it was a year ago, 
due principally to less activity on the part of automobile 
manufacturers, as orders from other consuming industries 
are close to normal. Production of electrical equipment con- 
tinues at a comparatively high rate, with demand steady, 
and prospects appear favorable for a continuance of present 
activity. Movement of sanitary equipment, plumbing sup- 
plies, and radiator equipment continues at a lower rate than 
it was a year ago, due to the lighter volume of construction 
throughout the country. Another moderate reduction is 
noted in the production of crude oil, with demand for refined 
products increasing gradually. 

There has been no particular change in the bituminous 
coal market, production being somewhat lower, and demand 
very quiet, although improvement is looked for as soon as 
navigation opens on the Great Lakes. Western Pennsylvania 
grades of run-of-mine coal are quoted per net ton as fol- 
lows: Steam coal, $1.25 to $1.75; gas coal, $1.65 to $1.75; 
coking coal, $1.50 to $1.75; steam slack, 80c. to 90c.; and gas 
slack, $1 to $1.10. 


BUFFALO.—Trade during the past week has not shown 

the improvement expected, and for the first quarter of the 
year sales have dropped 15 per cent. behind those of one 
year ago. Much of this, however, is believed to be due to the 
late Easter. With a good selling period ahead, there are 
prospects that sales will even up and compare favorably 
with those of one year ago. There has been an active adver- 
tising campaign inaugurated by some of the larger stores, as 
an incentive to business, but it has not met with the favor- 
able reception of former years. There has been some activity 
in women’s wear, but there is a tendency to hold off until 
more seasonable weather. Footwear is moving fairly well, 
and rubber goods are meeting with a fair demand. 
Other industries, outside of the seasonable lines are mov- 
Ing along at about the same pace. There is a feeling of 
optimism, however, that when Spring opens business again 
will assume normal proportions. Meanwhile, the primary 
markets are in a kind of listless state, and wholesalers, as 
a rule, show no disposition to enlarge inventories. There is 
a substantial amount of heavy building under way, and more 
ls contemplated for the near future. The building of resi- 
dence property is slow in getting started, but indications are 
that there will be more done in this line during the coming 
year than there was during 1929. The country trade is 
showing a slight improvement, but buying, on the whole, from 
this source is largely for the replacement of stock. 


Southern States 


ST. LOUIS.—While conditions in the wholesale and retail 
trades are improving, production and distribution are con- 
siderably behind last year’s. Purchases of most all com- 
Modities are on an extremely conservative basis, and are 
confined to immediate requirements. This is particularly 


noticeable in rural districts, where the recent declines in 
wheat, corn and cotton have curtailed the buying power. 

There is continued depression in th2 building industry, 
and a surplus of rental property is further hampering the 
construction of residential property. The bituminous coal 
industry is quiet, domestic users have practically quit buying, 
and the demand for steam coal has been considerably off, as 
a number of important industries have been substituting 
natural gas for their fuel requirements. 

Freight traffic is of smaller volume than it was a year ago, 
the decreases being in miscellaneous freight, grain, grain 
products, livestock, coal and coke. There has been some 
slight improvement in the flour business, as mills have been 
making some bookings with regular customers, but the rank 
and file of small customers still are buying very conserva- 
tively. Shipping instructions are coming in fairly good, and 
the mills in this district are maintaining production on an 
average basis. 


BALTIMORE.—The local business situation has not 
changed appreciably during the past week. While a gradual 
recovery from last Fall’s recession is noticeable, it must be 
admitted that trade generally is still subnormal for the 
season. There is an improvement in sentiment in the steel 
industry, but prices continue unsettled; plants specializing 
in portable electric tools are now on a 95 per cent. operating 
basis, with a good outlook. Railway equipment houses report 
a recent recession in sales, but 1930 buying to date has been 
generaliy satisfactory. Cork and seal companies here are 
now running close to capacity. 

Automobile distributors report some betterment, and the 
advent of warmer weather is expected to impart more mo- 
mentum to the movement of cars. Dealers foresee a rise in 
tire prices, because of restricted production of crude rubber, 
and an increasing consumer demand. Although factors seem 
to favor a normal trend in building, construction work still 
is lagging. Permits issued in March in Baltimore total only 
$2,531,160, contrasted with $3,453,120 for the corresponding 
1929 month. For the three months ended March 31, total 
building permits were $7,909,689, against $11,560,860 for the 
first quarter of 1929, a decline of about $3,650,000. Dwell- 
ing house construction is disappointing, and home building 
last month was represented by only 137 dwellings, valued 
approximately at $650,000. This situation in construction 
work is being refiected in a curtailed demand for building 
materials and price slashing in the lumber trade is rampant. 

Deposits in local savings banks total nearly $200,000,000, 
the highest figure on record, and the money market continues 
easy. Idle funds are increasing, and banks are finding it 
difficult to employ profitably their cash resources. The situ- 
ation in textiles continues unsatisfactory, and cotton con- 
sumption here is under the seasonal average. Radio sales 
register an increase, although the current volume is hardly 
up to expectations and keen competition is resulting in 
drastic price reductions. Wholesale jewelers report a recent 
improvement and instalment buying is more popular than 
ever. 

Certain divisions of the hardware line, particularly the 
marine and agricultural departments, are faring better than 
they did last month, and there also has been an improvement 
in the paint and wallpaper lines. There now is a more active 
demand for agricultural implements, and turnover in the fer- 
tilizer line is satisfactory, although manufacturers say that 
prices still are too low. The furniture line continues to lag, 
and the current demand for floor coverings is not very brisk. 
Art goods are moving sluggishly, but the demand for 
cosmetics, toilet preparations and kindred merchandise is 
strong. Department store sales are not fulfilling expecta- 
tions, but chain-store systems continue to expand and report 
increasing volume. 

Sales of canned goods are below the seasonal normal; 
canned tomatoes have weakened, but peas are strong; packed 
corn quotations are holding fairly steady; canned fruit prices 
are lower, because dealers want to unload before the new 
season opens. Butter prices still are holding firm, and this 
also is true of the egg market, but the live poultry market 
continues to be rather mixed. Exports for the week total 
$1,098,796, and the imports aggregated $2,728,668. The 
latter were featured by petroleum, various ores and Argen- 
tinian grapes. 
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LOUISVILLE.—During the last week or two, there has 
been a slight improvement in the course of general business. 
Retail sales of ready-to-wear items are on the increase, and 
Spring weather is favoring the movement of hardware, agri- 
cultural implements and building materials. In fact, with 
some jobbers, the distribution of hardware, automobile acces- 
sories, sporting goods, agricultural implements and kindred 
items thus far during the current year has been larger than 
it was in the same period in 1929. Besides, the general out- 
look for these lines has improved. Although January and 
the early part of February were favorable for manufacturers 
of paints, varnishes and enamels, there has been a reaction 
since then, which persists in spite of the betterment in the 
general trend of trade. 

Dealers in cutlery, barbers’ supplies and builders’ hard- 
ware report sales during February as 10 per cent. better 
than they were during the comparative month of 1929, and 
the gain was maintained during March. The oil industry 
shows marked signs of improvement, and with the curtail- 
ment of crude oil output, most companies should have a good 
year. Manufacturers of iron report that operations are 
fairly satisfactory, sales for the first quarter being about 
10 per cent. under those of the comparative period of 1929. 
Due to energetic sales efforts, stove manufacturers report 
increased distribution over last year’s record. 

Receivers and shippers of grain find trade quiet for this 
season of the year, due largely to the interference of the 
Farm Board. Dealers in seeds report tonnage of sales fully 
up to last year’s record, but the dollar value shows a decline, 
due to the fact that several of the principal seeds are much 
less in price than they were in 1929. As most of the surplus 
butter in storage has been used up, and there is a shortage 
of fresh butter, all current offerings find ready buyers. 
Creameries are churning approximately 15 per cent. less 
butter than they were at this time a year ago. The livestock 
business is not better than fair, but it is thought that there 
will be an improvement, with the advent of real Spring 
weather. 

NEW ORLEANS.—The wholesale trade generally reports 
business rather quiet, and only in a few instances does the 
volume compare favorably with that for the same period a 
year ago. There has been a little falling off in retail trade, 
attributed largely to the unemployment situation, the worst 
stages of which are believed to have passed. There has been 
an increased activity in building operations, calling for a 
goodly number of skilled workmen and common labor as 
well. The real estate market, however, is generally quiet. 
Stocks and bonds have been fairly active, and banks report 
a moderate demand for money, with interest rates unchanged. 

The cotton market has been somewhat unsettled, with 
trading comparatively light; there has been but little change 
in net quotations. The sugar market has revealed no special 
features, there being a fair demand for refined, with prices 
unchanged. There has been a falling off in the sales of 
rice, but the volume of export business has been fair. Prices 
continue firm. 


Western States 


CHICAGO.—Aithough retail trade improved during the 
week, it still is below normal, as a result of last week’s 
blizzard. The sales of the two largest mail-order houses in 
March showed declines from the record of the preceding year. 
Building permits for March were $4,597,800, against $20,- 
523,500 in March, 1929. In the number of permits, those for 
single family dwellings, around $6,000 in value, were the 
most numerous. The livestock markets were easy, cattle 
selling steady to 25c. lower for most butcher stock during 
the first half of the week. Hogs declined to a top of $10.35 
on Tuesday. The hide market was more active, with prices 
holding steady to firm. Wholesale coal activities were con- 
fined almost exclusively to the closing of industrial contracts 
for the next year. Retail demand kept about 60 per cent. of 
the yard equipment in use, while a number of dealers re- 
ported that March business was about 20 per cent. better 
than it was a year ago. Building materials moved slowly, 
but dealers consoled themselves with the outlook for a heavy 
road-building program, which is expected to start shortly. 


CINCINNATI.—While trade in general has been slow 
since the first of the year, the beginning of a new quarter 
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gives promise of gradual expansion and, in many directions, 
Spring activity now is well under way, especially that re. 
lating to outdoor construction work. Unfavorable weather 
conditions during the past week further curtailed retail dis. 
tribution; moreover, there is a tendency on the part of con- 
sumers to defer purchases of wearing apparel until the 
weeks immediately preceding Easter. 

While reports from other cities indicate a recession jp 
building construction, this district, according to the Com. 
missioner of Buildings, shows a large gain for March com. 
pared with the record for the same month a year ago. In 
March, 1929, 2,025 permits were issued with estimated cost 
of improvements $2,229,175. In March, 1930, 2,031 permits 
were issued, calling for improvements costing $6,267,980, 
During the first three months of this year, 4,868 permits were 
issued, the cost of improvements being estimated at $12,714, 
438. For the same period last year, 4,821 permits were 
issued, and the cost of improvements were estimated at only 
$6,687,375. A considerable portion of the gain referred to 
during the current year was due to one project, now under 
way, estimated to cost $14,000,000, exclusive of real estate. 


CLEVELAND.—Wholesale traders, as a whole, report 
that sales during the first quarter of the present year were 
smaller than the normal average for the same period, and 
less than the record of a year ago. Substantially the same 
situation dominates the retail trade. A few lines showed 
slight gains, including particularly the drug and grocery 
trades, which improved 2 and 38 per cent., respectively, 
Wearing apparel, taken in sum, fell off about 15 per cent., 
furniture about 8 per cent., dry goods 12 per cent., and shoes 
6 per cent. Hardware also lagged slightly behind. The past 
month has shown some improvement in the demand for build- 
ing material, and the resumption of building operations 
found most dealers carrying a minimum of supplies on hand. 
The city of Cleveland proper totaled up building permits to 
the extent of about 1 per cent. advance, and most of the 
residence suburbs also showed gains. A good deal of the 
improvements being executed at this time are in factory and 
mercantile structures, and the dwelling house situation is 
still quiet, due to overbuilding last Fall. Operators report 
a rather optimistic tone in the building business for Spring 
and early Summer. 

The iron and steel business is not so strong as had -been 
hoped for, due to a somewhat conservative feeling on the 
part of heavy consumers, such as the automobile industry 
and the railroads. However, during the past week or two 
automobile manufacturing has experienced a spurt for the 
better. The market seems well stocked with cars, and there 
also is an unusually large number of used machines on sale, 
it being noted that the average quality is better than usual. 
The soft coal market continues weak, and prices are low, 
with a tendency to a further decline. Manufacturers of 
rubber goods have been operating at lower levels than is 
ordinary at this time of year, and there is said to be no dearth 
of supply of made-up stock to satisfy the current demand. 


TWIN CITIES (Minneapolis-St. Paul).—There are no 
conspicuously abnormal features in the situation in this 
territory. Wholesale and retail trade has been off perhaps 
5 per cent. from the totals of recent years. One factor has 
been the rather low temperatures which have prevailed the 
past two weeks, and another has been the lateness of the 
Easter season. It is presumed that this temporary dulness 
will be offset later by a moderate renewal of activity, in spite 
of a rather unfavorable employment situation. The latter 
grows largely out of inactivity in building operations and 
will presumably become less acute as the season advances. 
Recent fluctuations in the price of wheat and flour have re- 
sulted in increased flour sales. Production is up to the 
average of recent years, and mills are understood to have 
orders to insure activity on the same level for two or three 
months. 

KANSAS CITY.—General business activities broadened 
slightly during the closing week of March, and while there 
were more business days during that month than there were 
in the preceding one, incomplete estimates as to the total 
volume show that sales expectations were not generally 
realized. Stocks on hand have been kept at a low level and, 
with promise of better employment conditions prevailing 
during the coming month, it is felt that a consistent gain 
will be experienced. 
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Farm products were fairly steady during the week, with 
receipts holding up well. Building has been resumed on 
quite an active scale, but mostly in the larger properties. 
The sale of residences was a little better during the closing 
two weeks of March than had been the case previously, but 
puilding in this type of property continues under last year’s 
record. The sale of secondhand houses continues very slow. 


Pacific States 


SAN FRANCISCO.—A slight improvement in general 
trade was noted during the week, a burst of Spring weather 
having done much to bring out buying of lightweight ma- 
terials, including dresses, men’s clothing, hats and shoes. 
Factory activities have increased, and with the starting of 
canning operations in the country, the unemployment situ- 
ation has improved slightly. New building work and repairs 
show a little activity, which has been reflected in a somewhat 
better demand for hardware, outdoor paints, interior decora- 
tive materials and wallpaper. In foods and provisions, 
price competition is keen and values are down slightly. A 
refrigeration plant fcr precooling fruits and vegetables at 
tidewater, before shipment, will be ready about May 1, and 
will benefit growers and shippers alike. 


LOS ANGELES.—Some improvement has been noted this 
week in retail sales, particularly in women’s wear, millinery 
and men’s hats. Stocks, which had been allowed to run to a 
low level, are being replenished. Men’s clothing is meeting 
with improved demand, after a period of unusual slowness. 
Stationery and drug sales are equal in volume to the record 
of a year ago. Improved demand is seen for the higher- 
priced automobiles, as well as for the cheaper cars. 

Work has been started on the construction of several new 
industrial plants and, with the prospects of a good Spring 
business, many additions are being made to those already 
operating. In the main, building is confined chiefly to the 
large office structures and factories. Materials are quoted 
at the lowest figures in several years. The restricted output 
of petroleum seems to be operating satisfactorily to the com- 
panies in the southern California fields, and promises to put 
the industry on a more satisfactory basis. 


PORTLAND.—A more confident feeling prevails in trade 
circles, though the total volume of business has shown no 
material change. Indications that crops will move more 
rapidly this year under government control than in recent 
seasons encourages wholesalers to believe that country buy- 
ing will be on a larger scale than last year’s. Unusually 
warm weather has stimulated the demand at retail for 
ent apparel, and also has favorably affected other 
ines. 

Operating at about 41 per cent. below capacity, mills in 
the Douglas fir region have produced 9 per cent. less lumber 
during the first 12 weeks of 1930 than they did during the 
comparable period of last year. New business reported by 
212 mills for the period was 8.74 per cent. less than their 
output. Orders reported by these mills for the past week 
increased approximately 5,000,000 feet over the previous 
week’s. Production also increased about 4,000,000 feet. 
Orders from the rail trade continued steady. Domestic 
cargo orders were about 7,000,000 feet more than they were 
the week before, while export orders showed a loss of nearly 
10,000,000 feet. 

Production for the week totaled 188,846,098 feet, sales 
were 162,199,635 feet, and shipments 178,678,705 feet. The 
rail trade bought 63,321,080 feet, domestic cargo orders 
amounted to 54,058,574 feet, export orders to 24,399,818 
feet, and the local trade took 20,420,163 feet. Unfilled 
orders aggregate 602,057,136 feet, a decrease of 22,475,202 
feet for the week, of which about 14,000,000 feet was in 
the export market. 

Export wheat sales for the week were again confined to 
Parcel lots for shipment to the Orient, European bids being 
out of line with values current here. Export flour demand 
also was quiet. An increase of about 20 per cent. in Oregon 
Spring wheat acreage is indicated, the area to be planted 
being estimated at 194,000 acres. Winter wheat is thriving 
im most sections of the State, with plenty of soil moisture 
and good growing weather. The oats acreage also is larger. 


(Continued on page 15) 


COMMODITY PRICES AGAIN DOWN 


Smaller Ratio of Decline, However, in Dun’s 
Index Number of Wholesale Quotations 


As had been expected, the compilation of the monthly index 
number disclosed an extension of the decline which has 
been in progress for several months. The recession in DUN’s 
figure, however, was not quite 1 per cent. last month, which 
represents an improvement over the exhibit of the imme- 
diately preceding month, when a drop of about 2 per cent. 
occurred. Thus, the index number was $179.294 on April 1, 
representing the estimated cost per capita of a year’s supply 
of commodities in wholesale markets, and this compares with 
the $191.596 a year ago, which is a reduction of about 6% 
per cent. The downward trend of prices has been uninter- 
rupted since October 1, last, or over a period of six months, 
and the fall in prices during that time has been close to 7 
per cent. Upon examining the records further, it is found 
that the current figure is the lowest reached since October 1, 
1922, but the showing made by DuNn’s list of wholesale quo- 
tations this week indicated steadier conditions. Of a total 
of 52 changes, 27 were in an upward direction, whereas 32 
of last week’s 45 alterations were toward lower levels. 
Monthly comparisons of Dun’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- Miscel- 


Dairy & Other Cloth- 


stuffs. Meat. Garden. Food. ing. Metals. laneous. a 
$ $ 


$ $ 3 $ 

«- 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
.. 33.188 20.284 24.298 20.536 36.898 23.480 36.420 195.054 
.. 31.834 20.358 22.884 20.709 36.161 24.005 36.777 192.678 
.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
.. 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
«. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 

. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
«- 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
«. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
«+ 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 

. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 


«- 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
«+ 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
«. 28.411 20.159 32.166 19.734 32.333 22.575 37.709 183.087 
.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
-- 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
«- 33.519 19.329 20.735 18.928 33.187 22.361 37.551 185.98 
- 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
+» 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
- 82.400 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec, 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 


1926, Jan. 1 
Feb. 1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
2 
| 
1 
1 
1 
1 

Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
3 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Jan. 

Feb. 

Mar. 
Apr. 

May 
June 
July 

Aug. 
Sept. 
Oct. 


Feb. 1.. 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr, 1.. 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June - 89.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. -. 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.945 
Dec. - 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193,543 


Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 1.. 34.899 24.697 22.0549 19.497 35.138 21.303 36.572 194.165 
Mar. . 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 191.596 
May 189.036 
June 185.856 
July 188.689 
Aug. 192.206 
Sept. 192.004 
Oct. é 192.204 
Nov. 1.. 34.678 238.110 22.657 18.690 34.568 21.148 191.179 
Dec. 1.. 34.292 22.777 22.141 18.556 33.959 20.997 188.969 
Jan. -. 33.801 22.622 21.618 18.238 33.297 20.943 35.994 186.513 
Feb. 1.. 32.608 22.873 21.1386 18.447 32.760 20.796 35.806 184.426 
Mar. 1.. 32.297 22.189 20.085 18.202 32.015 20.558 35.602 180.939 
Apr. . 31.719 22.036 19.836 18.184 31.668 20.430 35.421 179.294 


NotTe.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 


.. 33.663 24.057 20.940 19.376 35.066 21.708 
-. 82.227 23.503 21.208 19.277 34.684 21.308 
-- 29.671 23.236 21.145 19.227 34.500 21.297 
«- 82.398 23.591 21.058 19.110 34.578 21.314 
-. 35.153 24.144 21.646 18.885 34.533 21.291 
.. 33.743 24.816 21.838 19.117 34.795 21.090 
- 33.333 24.201 22.729 18.987 34.841 21.036 





Fall River sales of cloths last week were estimated at about 30,000 
pieces of print cloth yarn specialties. The King Philip Mills of that 
city, 130,000 spindles, has become a part of the combination known 
as the Berkshire Fine Spinning Associates, Inc. 
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FAILURES STILL SHOW INCREASE 


Totals for March and the First Quarter Con- 
tinue Above the Average 


T had been indicated by the weekly returns that the num- 

ber of commercial failures in the United States during 
March would again be relatively high, and the total was 
2,347. Naturally, with more business days last month, 
there was a rise over the February figure, and the upturn 
was about 4 per cent. That is a larger ratio of increase 
than is usually disclosed at this period, yet such a showing 
is in keeping with the trend of the business mortality since 
last Autumn’s speculative collapse. Comparison with the 
1,987 defaults of March, last year, is qualified by the fact 
that the number at that time was comparatively low, but 
the present numerical exhibit is the most unsatisfactory for 
the season back to 1922. In that year, there were 2,463 in- 
solvencies in March; for the five years 1925-29, the average 
for March was about 2,050. As with the number of com- 
mercial failures, the liabilities last month were higher than 
those of February, being approximately 11 per cent. heavier. 
Thus, the indebtedness rose from $51,300,000, to $56,846,015, 
but even larger totals were reported for January and last 
December. The record for March, 1929, showed a total of 
around $36,350,000, but three years ago the amount was 
close to $59,900,000. On several other occasions, also, the 
March liabilities have been above the present aggregate, 
with the maximum reached in 1924, at more than $97,- 
060,000. 


om——_Number———_. 
1929 1928 
1,987 
1,965 
2,535 


6,487 
1928 


1,943 
1,838 
2,023 


cLiabilities—, 
1930 


$56,846,015 
51,326,365 
61,185,171 
$169,357,551 
1929 

$67,465,114 
52,045,863 
81,313,581 
$150,824,553 
$34,124,731 
33,746,452 
$2,425,519 
$100,296,702 
$31,374,761 


41,215,865 
35,269,702 


$107,860,328 


$36,355, 1 
34,035,7 
53, ‘877, 145 


1st Quarter 6.643 $124,268,608 


With the unfavorable trend of recent months, a con- 
siderably augmented commercial mortality for the first 
quarter of this year was plainly foreshadowed, and sta- 
tistics show 7,368 failures for that period, involving debts 
of $169,357,551. The numerical increase over the 6,487 de- 
faults of the corresponding three months of 1929 approxi- 
mated 13% per cent., while the rise in the liabilities over 
the $124,268,608 of the earlier year was about 36 per cent. 
In no other first quarter back to 1922, when 7,517 insol- 
vencies occurred, has there been so high a number of fail- 
ures as was reported for the three months recently ended, 
and the indebtedness for the first quarter of the current 
year was the largest since 1924, when nearly $184,900,000 
was involved. In the first quarter of 1922, the liabilities 
rose a little, being about $218,000,000; in 1921, they were 
$180,400,000. 

The higher business mortality for March, compared with 
that of last year, extended to manufacturing, trading, 
and “other commercial” occupations, both in respect of 
the number of failures and the liabilities. The numerical 
increase among manufacturers was about 21 per cent. and 
the rise in the indebtedness approximated 29 per cent.; 
there were close to 18 per cent. more trading defaults, with 
liabilities up 41 per cent., while an increase of some 10 
per cent. in the number of insolvencies among agents, 
brokers, etc., was accompanied by a very heavy expansion 
in the indebtedness. Only three of the fifteen separate 
manufacturing classifications had fewer defaults last month 
than in March, 1929, these being iron, foundries and nails, 
tobacco, ete., milling and bakers, and paints and vils, no 


January 


December 
November 
October 

4th Quarter 


September 
August 
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failures being reported for the latter group last month. In 
leather and shoes, the number was the same for both years, 
Among traders, the only numerical reductions were in 
groceries and meats, and hotels and restaurants, while the 
number was unchanged for books and papers, and hats 
and furs. 


FAILURES BY BRANCHES OF BUSINESS—MARCH, 1930 
-—-Number——, ——Liabilities—, 
MANUFACTURERS 1930 wae 1928 1930 1929 
Iron, Foundries and Nails. 2 13 11 $340, 505 $024 = et 
Machinery and Tools 31 1850, 68: 1 
Woolens, Carpets & Knit Goods 15 
Cottons, Lace and Hosiery.. 
Lumber, Carpenters & Coopers. L 27 4,651,461 
Clothing and Millinery J i 4 8 4 621,000 
Hats, Gloves and Furs 282,933 187,400 
Chemicals and Drugs 189,162 140,861 
66,000 
Printing and Engraving 203;o4t 
Milling and Bakers 
Leather, Shoes and Harness. 
Tobacco, on at as a ; 
Glass, Earthenware an rick. 
All Other 6, 437,264 6,078, 260 


$19,413,521 $15,000,572 





Total Manufacturing 


TRADERS 
General Stores 
Groceries, Meat and Fish 
Hotels and Restaurants 


$2,093, pon $1,139, 695 


Furniture and Crockery... 
Hardware, Stoves and Tools.. 
Chemicals and Drugs.... 
Paints and Oils 

Jewelry and Clocks 

Books and Papers 

Hats, Furs and Gloves 


23 ‘ 4 
All Other. 6,049,304 3, 317 1358 


Total Trading.... -. 1,587 1,349 1,566 $24,293,438 $17,190,437 
Other Commercial 126 124 13,139,056 4,164,682 

Total United States........ 2,347 1,987 2,236 $56,846,015 $36,355,001 

Automobiles and accessories, March, 1930; Manufacturers 19, liabilities 
$1,258,540; trading 72, liabilities $2,025,561; total of all 138, liabilities 
$3,715,280. Manufacturers include all branches of the industry; trading 
includes all accessories and filling stations, and the total also includes 
garages, bus lines, ete. 

A tabulation separating the large insolvencies from the 
greater number of smaller reverses shows that 78 defaults 
occurred in March, with liabilities of $100,000 or more in 
each instance, involving $28,189,698 altogether. In no pre- 
vious March since 1922 has the number of such failures 
been so high, but the indebtedness for last month was ex- 
ceeded in March during several previous years. A year 
ago, there were 70 similar defaults, with debts of $13,- 
899,900. 








LARGE AND SMALL FAILURES, 


All Commercial 


Total $100,000 & More 
Liabilities No. Liabilities 
$56,846,015 $28,189,698 
86,355,691 13,899,930 
154,814,145 28,251,022 
57,890.905 31,853,900 
30,622,547 9,393,189 

12,885,296 
68,197,594 
26,703,878 
71,608,192 40,643,363 


Manufacturing 
$10,217,908 
7'978' 692 

12’ 712, 362 
12:477, 500 

4, 060,627 


U. S.—MARCH 


Under $100,000 
No. Liabilities 
$28, 656, 317 


29,453,432 
21,689,260 
30,964,829 


$19,413,521 
15,000,572 
20,411,956 


72:838,426 
25,042,509 
23,522,390 14,864,317 


Trading 
$6,814,413 
4,050,385 
10,556,060 


27/884,251 6,745,983 21,138,268 





Record of Week’s 


Week Week Week Week 
Pent 3, 1930 Mar. 27, 1930 Mar. 20, 1930 oii 4, 1929 


Failures 


Over 
$5,000 Total 
205 
121 
152 
80 


558 
52 


Over 
$8. 000 Total $5,000 Total $5, 000 Total 
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IRREGULARITY IN RADIO SALES 
Recession of Early Months of Year Yielding 
to Stronger Demand in Some Instances 


que following summary of conditions in the radio industry 
and radio supply trade was compiled from reports received 
from branch offices of R. G. DUN & Co.: 


BOSTON.—Conditions in the radio trade in this market 
at present are very unsettled. A large number of electric 
sets have been sold since the first of the year but most of 
these were made by manufacturers who have failed, who are 
discontinuing the manufacture of sets or who have over- 
produced. A local department store sold over 8,000 sets of 
one manufacturer at a cut-price sale and a very large in- 
crease in volume was noted by all who were able to offer dis- 
tressed merchandise at cut prices. These sales still continue 
to the detriment of the wholesalers and dealers who are sell- 
ing the product of manufacturers who are not endeavoring 
to make drastic reductions. With the exception of three or 
four, wholesalers of electrical and automobile supplies and 
hardware, who were selling radios as a side line, have suf- 
fered losses. There have been quite a number of failures of 
the smaller dealers, and many who extended credit freely are 
finding difficulty in making collections and in meeting their 
terms with the wholesalers. It is expected that in a few 
months the situation will improve and, with fewer manufac- 
turers in business, competition will be less severe. 


PHILADELFPHIA.—Although the demand for radios im- 
proved a little, there is no gain to be recorded in the dis- 
tributive records of the first quarter of the current year. 
The decrease in sales, however, has been confined largely to 
some of the less-known makes, as demand for standard sets 
has been fairly well maintained. During the last two weeks, 
sales have picked up quite a bit. 

Prices are lower than they were last year; in some cases, 
as much as 20 per cent. It is expected, however, that the 
radio receiver list prices will be higher this year than they 
were in 1929, for the reason that the financially sound manu- 
facturing companies remaining already have realized the 
folly of ridiculously low list prices. The majority of the 
trade is optimistic regarding the balance of the year. Asa 
number of manufacturers have gone out of business, it will 
mean that the increased business of 1930 will be divided 
among fewer manufacturers, thus bringing a greater busi- 
ness volume to distributors who are merchandising a stand- 
ard line. 


BUFFALO.—Radio sales thus far this year just about 
equal those for the same period of 1929, although in March 
there had been a decrease of around 10 to 15 per cent. Prices 
are lower, and are continuing to go down, due chiefly to the 
unloading of surplus manufacturers’ stock and the usual 
clean-up at the end of the season, preparatory to the an- 
nouncement of the new models. Improvements and lower 
prices are expected to be the outstanding features of the new 
models announced by the leading manufacturers, who have 
an assured public acceptance, enabling them to produce on 
a large scale, although it is expected that overproduction will 
be watched closely and practically eliminated. Demand, it 
is expected, will about keep up with the demand of 1929, with 
a greater selling effort. The business, as a whole, is in a 
rather unsettled state, and there apparently is an over- 
production, which may bring price-slashing. 

ST. LOUIS.—In the distribution of radio sets, there has 
been a slight decrease, compared with that for the same 
period of 1929. The industry appears to be going through a 
readjustment period, with an overproductive capacity and 
low prices. There have been a number of failures of retail 
dealers caused by improper financing and lack of experience, 
with the result that considerable distress merchandise has 
been on the market. However, this condition appears to be 
Improving, and a slightly higher scale of prices is expected 
to be in evidence during the year. While not much of a 
Pick-up is anticipated before Fall, dealers are looking for a 
considerable increase in sales during the second six months 
of 1930, as compared with the record for the same period of 
1929. Immediate outlook is for fair distribution, ample 
supply and low prices. 
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BALTIMORE.—This year’s radio sales at wholesale show 
a slight increase, when compared with those for the corre- 
sponding 1929 period, but the retail volume shows a some- 
what greater turnover. It is well known that there has been 
an overproduction and, while this condition is being grad- 
ually remedied, many retailers still are believed to be over- 
stocked. This fact, in conjunction with keen competition in 
this field, accounts for the liberal price reductions now being 
offered to the consumer by the retail distributor, these con- 
cessions ranging from 25 to 40 per cent. of former quotations. 
Owing to mass output, the production cost has decreased 
somewhat and retailers, fearing a still further declining 
market, are placing orders cautiously. 

The general demand on the part of the public is for the 
more expensive sets, because of greater satisfaction, and also 
because most sales are now being made on the deferred pay- 
ment plan. Accessories are moving fairly well, and there 
have been no noteworthy inventions in this field since the 
beginning of the year, although existing sets are being con- 
stantly improved and refined. Due to the large number of 
commercial houses which are now handling radio sets as a 
side line, competition is becoming increasingly keen, so that 
margins of profit are being appreciably lessened. 

While the crash in the stock market had an adverse effect 
on business in general, the radio line is not believed to have 
suffered much as a result of the collapse; moreover, the local 
unemployment situation, which is not acute, has not per- 
ceptibly reduced sales. Instalment buying is popular here, 
and the volume shows a consistent tendency to increase 
rather than decrease. Collections, in general, are satisfac- 
tory. 

ATLANTA.—tThe radio industry in this section is quiet. 
Distributors report that January and February business was 
slightly below the record for the same months of 1929, with 
a still greater falling off in March. There have been reduc- 
tions in the prices of some models, and the trade-in feature 
in retail sales is increasing, although the allowance is only 
nominal. Sales on deferred payments are increasing, with 
the local discount houses handling the paper. Collections 
continue not better than fair, having failed to improve to 
any appreciable extent. Dealers, however, are somewhat 
optimistic, and anticipate a satisfactory volume of business 
for the balance of the year. 


CHICAGO.—The local radio industry is showing signs of 
recovery from the demoralized condition prevailing during 
the late Fall and early Winter months. However, a number 
of manufacturing plants were liquidated, with the result 
that considerable distress merchandise has been thrown on 
the local market. Department stores and other large retail 
outlets are featuring well-known sets at prices ranging from 
30c. to 50c. on the dollar of the former list quotations. While 
much of this class of merchandise has been absorbed, there 
still is sufficient on hand to be a disturbing factor in the 
distribution of the products of concerns that have main- 
tained their prices on a profit margin. Among the latter 
class, prevailing prices are from 15 to 25 per cent. below 
those of a year ago. 

The new sets being put on the market exhibit no marked 
changes in design. There seems to be a growing demand 
for short wave sets and also a fairly good demand for short 
wave units to be used in home construction. Since the ad- 
vent of chain-broadcasting, the adventure of distance hunt- 
ing has diminished. The short wave restores this lure. 
Several local companies are bringing out a compact set for 
automobile installation. While there is some threatened 
legislation against it, the idea has excited considerable in- 
terest, and it is believed that it will create a new outlet. 
General outlook for the year is fair, but manufacturers 
hardly anticipate the volume of production of 1929. 


DENVER.—While there has been a perceptible slowing 
down of activity in the radio trade in this section since last 
Fall, distributors and dealers are doing a fair volume of 
business for this period of the year. Advertised sales of sets 
at reduced prices, the manufacture of which has been dis- 
continued, has interfered materially with the sale of sets of 
those companies continuing in the business. Competition is 
very keen, and the next few months is expected to be a quiet 
period in the industry. 
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MONEY RATES SLIGHTLY FIRMER 
Bankers’ Bills, and Call Loans at 4 Per Cent. 


—Foreign Exchange Irregular 


MONETARY conditions are characterized by a slight up- 
ward reaction from the extremely low levels reached 

around March 15, when rates fell to the lowest point in a 
decade, owing to an unusual combination of circumstances. 
Rates on bankers’ bills were marked upward % to % per 
cent. on Tuesday, making the third successive advance with- 
in a week. The range is now 8 per cent. bid and 2% per cent. 
asked on the shortest maturities, and 3% per cent. bid and 
3% per cent. asked on the longest maturities. The revisions 
bring bankers’ bill rates about to the basis maintained by the 
Reserve bank as its buying figure, and stability in this mar- 
ket is now indicated. Call money on the Stock Exchange 
ruled at 4 per cent., with few offerings in the unofficial “out- 
side” market. Supply was moderate, and was kept within 
close distance of demand by some heavy withdrawals by the 
banks. Withdrawals were heaviest on Monday, at $75,000,- 
000; on Wednesday, they aggregated about $35,000,000. Time 
loans were unchanged at 3% to 4% per cent., while commer- 
cial paper also continued unaltered, rates ranging from 3% 
to 4 per cent. That the trend of money in world markets con- 
tinues downward was indicated by the action of several 
important central banks this week. The Bank of Switzer- 
land lowered its discount figure from 3% to 3 per cent. on 
Thursday, while the central bank of India effected a reduc- 
tion from 7 to 6 per cent. An important item in the money 
markets, meantime, is the steady absorption of funds in stock 
market speculation. The brokers’ loan tabulation of the 
Stock Exchange for the month of March showed a rise of 
$488,000,000, carrying the total up to $4,656,000,000. 

Foreign exchanges pursued an irregular course this week, 
the gains and losses of successive days in the important cur- 
rencies just about offsetting each other. Sterling and French 
francs developed softness in the early dealings, but later 
followed a seesaw course which left them little changed. 
German marks and Swiss francs were more persistently 
easy, but changes were not especially noteworthy. Swedish 
crowns moved off, apparently.as a consequence of a cut in 
the Swedish bank rate. Some importance was attached to 
a recession in the Japanese yen, which has been on a gold 
exchange basis since January 11, this year. Japan has 
shipped abroad close to $80,000,000 in gold since January, 
in the endeavor to maintain the yen, and the exchange has 
recently ruled well above the gold shipment point. The 
relapse now brings forward the possibility of further gold 
movements from Tokio to foreign markets. South Americans 
were almost unchanged. Canadian dollars, which mounted 
to parity with American dollars late last week, again slipped 
back a trifle this week, but remained very close to parity. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. 
4.86% 


Wed. 
4.86 4; 
4.8644 


Thurs. 
4.861% 
4.86% 
3.91% 
3.91% 

23.86% 


Tues. 
Sterling, checks... 
Sterling, cables.... 
Paris, 
Paris, 
Berlin, 
Berlin, 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks... 
Lire, cables... ; 
Swiss, checks..... 
Swiss, 

Guilders, checks... 
Guilders, cables... 
Pesetas, checks.... 
Pesetas, cables... . 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, cheeks... . 
Norway, cables.... 
Greece, checks..... 
Greece, cables 
Portugal, checks... 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand 
Brazil, demand.... 
Chili, 

Uruguay, demand. . 


cables...... 
checks... .. 





Stockholders of the Consolidated Gas, Electric Light and Heat 
Company of Baltimore approved an increase in the authorized com- 
mon stock from 1,200,000 to 2,000,000 shares, and the preferred 
stock by an issue of 200,000 additional series A 5 per cent. shares. 
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Bank Clearings Remain Lower 


SOME irregularity appears in the report of bank clear- 
ings because of the observance in this week last year 
of the Easter holidays. Total exchanges for the current 
week at all leading cities in the United States of $12,799,. 
799,000 are 3.1 per cent. below the amount for the short 
week a year ago. At New York City, clearings for the six 
days of $9,295,000,000 are only 0.2 per cent. under the ag- 
gregate for the five days last year, but the daily report 
shows a decline of 16.8 per cent. For the principal centers 
outside of New York the total is $3,504,799,000, a reduction 
of 9.9 per cent. At most of the outside cities there was a 
full week last year. Monthly and quarterly settlements in- 
cident to the first three days of April have swollen these 
bank figures somewhat this week, although the amount con- 
tinues less than the heavy aggregate a year ago. 
Clearings for the week, and average daily bank clearings 
for the year to date, are compared herewith: 
Week Week 
Apr. 8, 1930 Apr. 4, 1929 
$514,000,000 $568,000 
578,000,000 
107,286,000 
199,424,000 
55,611,000 
616,175,000 
183,436,000 
148,454,000 
66,580,000 
126,700,000 
120,300,000 
43,574,000 
72,693,000 
48,382,000 
45,331,000 
40,247,000 


Per 
Cent. 


| 
© 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo ... 
Chicago 
Detroit 
Cleveland 
Cincinnati 


— 
Noo 


th 


Kansas City...... 
Omaha 
Minneapolis 
Richmond 

Atlanta 

Louisville 

New Orleans..... 
Dallas 

San Francisco.... 
Los Angeles..... 
Portland ... 
Seattle 


MLILILULFL 


44,920,000 


F R 45,851,000 
56,104,000 52,595 


36,952,000 
61,221,000 
47,824,000 
226,100,000 
200,513,000 
37,973,000 
50,149,000 


$3,956,793,000 
9,517,000,000 


$13,473,793,000 


NDNWARWOSOOSUMDOSRAD 


Lil i++ +l 
| el wd 


_e 


33,173,000 
*35,000,000 


$3,504,799,000 $3,889,838,000 
9,295,000,000 9,317,000,000 


$12,799,799,000 $13,26,838,000 


: POURS WSN DHE cMwS OSES 


+ ND 








Total. Al. ...4 
Average daily: 
March 
February 
Janua 

*Estimated 


$1,912,910,000 
1,776,895,000 
1,888,902,000 


5,833,000 
»492,000 


2,314,939,000 
2,370,570,000 





Record of Car Loadings 


OADINGS of revenue freight for the week ended March 22 to- 

taled 875,542 cars, the American Railway Association reported, 
a decrease of 5,645 cars from the aggregate for the previous week. 
It was a reduction of 86,858 cars from the total for the same week 
of 1929. 

Decreases were reported in all commodities except miscellaneous 
freight, ore and coke. The car loadings in detail were: 


Week Ended Ch. Fr. 
Mar. 22, Prev. Wk. 
+3,368 

— 828 


Ch. from 
1929 


Miscellaneous Freight 
Merchandise less than car lots 


Coke 
Grain, grain products 
Livestock —2,620 
Car loadings for the week ended March 22 compare with those in 
other weeks and other years as follows: 
1930 
875,542 


1927 
1,003,536 
1,001,932 
1,000,754 

989,863 
918,858 


1928 
950,194 
942,572 
951,556 
959,494 
869,417 


1929 
962,400 
958,601 


March 
March 
March 
March 


828,890 905,503 





Crude Oil Output Lower 


AILY average gross crude oil production in the United States 
for the week ended on March 29 was 2,514,200 barrels, compared 
with 2,535,900 for the preceding week, a decrease of 21,700, accord- 


ing to the American Petroleum Institute. Daily average produc- 
tion east of California was 1,883,100 barrels, compared with 1,886,- 
500, a decrease of 3,400. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on March 29, totaled 459,000 barrels, 
a daily average of 65,571, compared with 511,000 barrels, a daily 
average of 73,000 for the week ended on March 22, and a daily 
average of 66,321 for the four weeks ended on March 29. 

Imports of crude and refined oils at the principal United States 
ports for the week ended on March 29 totaled 1,891,000 barrels, a 
daily average of 270,143, compared with 1,366,000, a daily average 
of 195,143 for the week ended March 22, and a daily average of 
255,607 barrels for the four weeks ended March 29, 1930. 
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Dun’s Weekly Survey of Money and ; 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.- —The ratio of the Federal Keserve Bank of Boston de- 
dined during the week from 88.1 to 87 per cent. The reserves de- 
creased $5,000,000, while the circulation and the deposit liability 
increased slightly. Bills bought on the open market increased about 
$4,000,000, while bills discounted showed little change. Call money 
is 4% per cent., time money 4% per cent. and commercial paper 
is 44% to 4% per cent. 
continues to be the dominant factor 
in directing the course of business and the stock market. The re- 
newal rate for call loans continues unchanged at 415 per cent. 
Brokers have increased their borrowings slightly. Time loans rule 
at 54% to 5% per cent. 

In South and Southwest 

St. Louis.—The demand for funds from commercial and industrial 
sources Was Somewhat less during March than it was during the 
month preceding, and considerably less that that of March, 1929. 
Loanable resources of banks have increased, interest rates tending 
toward lower levels. Prime commercial paper is quoted at 44 to 
5 per cent. Collateral loans range from 5 to 6 per cent., and cattle 
loans from 6 to 6% per cent. 

Kansas City.—Borrowings from the Federal Reserve Bank by mem- 
ber banks continue to show slight decreases. Funds are plentiful 
for prime agricultural and business loans, but for real estate pur- 
poses considerable conservatism is in evidence. Commercial loan 
rates remain at 5 to 6 per cent. 

Richmond.—Debits to individual bank accounts in this city were 
$26,600,000 for the week ending March 26, as compared with $32,- 
000,000 for the week preceding. Loanable funds continue plentiful. 
with demand weak. Money conditions have shown very little change 
in the past month, except that demand for first mortgages is im- 
proving. 

Dallas.—Total resources of Dallas banks as of March 27 showed 
a decrease of about $4,000,000, as compared with the total on Decem- 
ber 31, 1929. Deposits, however, were about $1,000,000 greater. 
Local bank debits last week decreased about $10,000,000 over those 
of the previous week. The Federal Reserve Bank ratio increased 
from 72.4 to 72.7 per cent. General demand for money is slack, and 
the market condition continues easy. Rates were unchanged during 
the week. 


Philadelphia.—Easy credit 


In Western Sections 

Chicago.—Money continued steady on the local market this week. 
Commercial paper is 4 to 4144 per cent., while over-the-counter loans 
are 4% to 5% per cent., and brokers’ loans on collateral are 4% 
per cent. Customers’ loans on collateral are 5% to 6 per cent., with 
shading. 

Cincinnati.—Conditions in the money market were practically un- 
changed during the week. Funds were ample for all needs, but 
the demand was light, attributed largely to industrial conditions 
and the restricted commitments from brokers. Rates for commercial 
loans average 6 per cent., with some accommodation on a basis of 
5% per cent. Call loans are limited, with rates ranging from 5% 
to 6 per cent. 

Cleveland.—Interest rates on money show no inclination to stiffen, 
due to a lessened demand for the usual run of mercantile and manu- 
facturing loans. The local Federal Reserve reported quite a mate- 
tial decline in the volume of debits to individual accounts during 
the past week, the total being below both that of the previous week, 
and the record of the corresponding week of last year. There was 
a slight increase in holdings of discounted bills in this district, with 
most of the other items reported upon showing practically no change 
from the totals of the previous week. 

Twin Cities (Minneapolis-St. Paul).—Deposits are holding up well, 
and there is a fair demand for money. Bank rates range from 41% 
to 6 per cent. Commercial paper is quoted at 4% to 5 per cent. 
The last weekly statement of the Federal Reserve Bank of Min- 
Reapolis showed a decrease of $528,719 in deposits. Total reserves 
Increased $149,602. 





COLLECTION CONDITIONS 
In Eastern Districts 
Boston.—Collections continue to show a 
though they are running behind last year’s. Complaints are heard 
from the tire dealers and the radio trade. The Boston department 
Stores reported 41.5 per cent. of accounts outstanding at February 
1 collected during that month, as compared with 48 per cent. last 
year at that date. The New England department stores reported 
collections 4.8 per cent. slower. The wholesale shoe concerns were 
0.1 per cent. slower, and the wholesale grocery concerns 0.7 per cent. 
slower. 


seasonal improvement, 


Providence.—Local collections continue slow, many complaints 
regarding tardiness having been received during the week. 

Hartford.—tThere was but a slight improvement in 
during the week, the majority of the reports showing them to be 
very much in arrears. 

Philadelphia.—Collections generally continue slow in this district. 
With manufacturers and distributors of agricultural implements and 
hardware, collections seem to be in a rather deplorable condition, 
and with paper manufacturers they are poor. Most of the dealers 
in automobile accessories and supplies have rather heavy accounts on 
their books which are past due. 

Pittsburgh.—There has been but little improvement in local collec- 
tions, which continue to average slow, with the exception of a few 
branches of trade. 

Buffalo.—Although collections showed an improvement during the 
week, they still are classed as only fair. 


collections 


In South and Southwest 

collections are indicative of the lack of uni- 
With wholesalers collec- 
rural districts 


St. Louis.—Local 
formity in the general business situation. 
tions show a moderate betterment, but retailers in 
continue to complain of slowness. 

-Although collections were reported as generally slow 
instances of improvement were not lacking. 


Kansas City. 
during the week, 

Baltimore.—-Cheap money and the easy credit situation have im- 
proved somewhat the general collection status. Remittances desig- 
nated as good have decreased, it is true, but, on the other hand, 
the designation of fair has replaced slowness in several cases, so 
that satisfactory returns have risen during the week from 93 to 95 
per cent. 

Richmond.—Although there has been a slight improvement in a 
few trades, collections generally are somewhat slower than normal. 

Dallas.—Collections have fallen off considerably during the past 
two weeks, and most houses report them more or less unsatisfactory. 

Oklahoma City.—There was a further slowing-up of collections 
during the week, and in most quarters they now are reported as slow. 

Jacksonville—Although collections generally continue slow, there 
is a better trend in evidence than there was a few weeks ago. 

New Orleans.—Local collections continue generally slow, reflecting 
the quieter trend of retail sales, and the lessened volume of wholesale 
distribution. 

In Western Districts 

Chicago.—Local collections continue slow, no improvement of con- 
sequence having been noted during the week. 

Cineinnati.—With few exceptions, remittances are slow and un- 
satisfactory, no improvement of consequence having been noted dur- 
ing the week. 

Cleveland.—-In this 
there is an undeniable 
certain retail circles 

Toledo.—Collections in general have been bad, 
of the outstanding problems of the current situation. In many in- 
stances, this condition has resulted in the restriction of sales. 


generally are poor, but 
particularly in 


district, collections 
trend toward betterment, 


and remain one 


Detroit.—Tardiness in collections persists, despite an encouraging 
improvement noted in a few branches of the wholesale trade. 

Milwaukee.—In general, mercantile collections continue slow, in 
spite of the fact that trade conditions are revealing an improving 
trend. 

Twin Cities (Minneapolis-St. Paul).—Local collections were re- 
ported as slow by the leading members of the retail trade, although 
an improvement was noted in two or three minor lines. 

Omaha.—No material improvement has been noted in collections, 
which continue not better than fair in the leading trades. 

Seattle—With retail merchants collections continue fair to slow, 
but with wholesale and instalment houses they are not better than 
fair. 

Denver.—Local 
most no improvement during the week. 


collections are classed as fair, having shown al- 


Los Angeles.—In almost every line, collections continue slow, the 
improvement noted during the week being confined to but a few 
branches of the retail trade. 





Montreal.—Reports received during the current week show that 
collections have been maintained at a fair average. 

Moose Jaw.—There has been but little improvement in collections 
during the last week or two, as both the wholesale and retail trades 


continue dull. 
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STEEL NEEDS TENDING 


LARGER 


Irregular and Gradual Improvement in Pitts- 
burgh District—Price Conditions Vary 


FINISHED steel requirements have been moderately better 

in spots, but the general average in output and shipments 
has not risen materially, ingot tonnage for the Pittsburgh 
district being estimated at 75 per cent. Seasonal demands, 
together with expansion of construction activity, are likely 
to improve. To date, structural shapes, standard rails and 
tinplate have been making the best showing. With other 
rolled steel descriptions, business has been variable. Pipe 
mills, on the whole, have not realized much over 55 per cent. 
of capacity, while sheets and strip steel continue in irregular 
request and sheet specifications are not evenly distributed. 
Automobile production lacks the swing noted last year and 
this has been a deterrent factor with different milis, though 
in some instances April requirements are indicated at an 
increased rate. 

Competitive price conditions continue to be felt particu- 
larly with automobile materials, full body sheets, strip steel 
and some descriptions of cold-finished steel. The price of 
$3.80, Pittsburgh, appears to be the maximum on automobile 
sheets, and strip steel has been quoted down to $2.55, Pitts- 
burgh. Cold-finished steel bars are named usually at $2.10, 
Pittsburgh, and second quarter business has been closed at 
this figure. Wire quotations are not especially firm, though 
resistance is shown to giving concessions under $2.30, Pitts- 
burgh, on nails. Structural shapes, bars and plates are 
quoted at $1.80 and $1.85, Pittsburgh. 

Merchant pig iron tonnage is running fairly even, with 
output closely gauged to actual demands, though surplus 
iron is accumulating moderately. Inquiries are fairly active, 
and current requirements from week to week afford some 
encouragement. Quotations have continued unchanged at 
Pittsburgh and Valley furnace, with basic and No. 2 foundry 
at $18.50, Valley, and Bessemer at $19, Valley. Malleable 
is $19.50, Pittsburgh. Scrap to consumers has been moving 
in lessened volume, depressing the market in a slight degree, 
though selected lots of heavy melting steel still hold at $16.50 
and $16.75, Pittsburgh. Foundry coke is rather quiet, but 
inquiries for furnace coke are more numerous, this grade 
holding at $2.60 for spot tonnages. 





Production of Pig Iron 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1926—GROSS TONS 


(From The Iron Age) 


1930 1929 1928 1927 1926 

RS Pe rer ts ,209 111,044 92,573 100,123 106,974 
SEE scctcveceséencone 101,390 114,507 100,004 105,024 104,408 
a ere 104,450 119,822 103,215 112,366 111,032 
PE ssw eoch Ghiewhseenk ote eeeeeee 122,087 106,183 114,074 115,004 
DCinchubpanededuwepecees ack eeeee 125,745 105,931 109,385 112,304 
Do swnnietvinchsssasKcd” Sacexen 123,908 102,733 102,988 107,844 

ORE NE. oo o50 68. wassees 119,564 101,763 107,351 109,660 
RS 122,100 99,901 95,199 103,978 
NE o.b'g-2'6 0 0.606.608 09-0 » 121,151 101,180 95,073 103,241 
DEPORT sax ovedssvcccese 116,585 102,077 ° 92,498 104,543 
DE ccustcGe ri rateasae “sebses ss 115,745 108,800 9,810 107,553 
er e 06,047 110,084 88,279 107,890 
Rear eee - 91,513 108,705 86,960 99,712 





Other Iron and Steel Markets 


- Buffalo.—The iron and steel industry in this district shows little 
change. There appears to be an even flow of spot orders, but large 
commitments are confined largely to one or two of the larger mills 
that are operating around 80 per cent. or better. Pi iron continues 
to be sluggish, orders being placed to meet near requirements. 


Chicago.—An improvement in railroad equipment inquiry and 
impending contracts for some 130,000 tons of steel plates for re- 
cently-awarded pipe line tonnages brightened the steel outlook here. 
Sales of the past week compared favorably with those of the best 
weeks of 1929, with some makers, while specifications against old 
contracts on bars, shapes and plates were the second best this year. 
New business, however, continues on a strictly hand-to-mouth basis, 
while some price softness is apparent. A large mid-Western system 
has entered the market for about $9,000,000 worth of equipment, 
including about 2,300 freight cars of various types and 56 passenger 
cars. Two other systems are about ready to enter the market for 


16,000 freight cars, while another is said to be ready to add 10,000 
cars to an earlier order. 
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PACKER HIDES REMAIN STEADY 





Market Sustained for Several Weeks—Less 


Firmness in Other Descriptions 


OR over six weeks the domestic packer market has held 

steady and about unchanged. Last week and thus far this 
week, the volume of trading has shown a falling off. That 
was explained by the packers as being a result of small offer- 
ings, but some believe that the generally unsatisfactory con- 
ditions in leather are limiting further demand. It is assumed 
that packers are booking more or less quantities of hides to 
their own subsidiaries, to keep stocks of present poor-season 
take-off low. 

Country hides are said to be in lessened demand, follow- 
ing some fair-sized trading, including up to eight cars, or 
more, of extremes in the Chicago market at 12%c. Middle 
West best hides sold through New York last week at the 
same figure, but trading this week went through in identical 
description and section material at 12%c., or %c. decline. 
Buffs continue to sell at 10%c. 

In foreign hides, River Plate frigorifico steers slipped in 
price, so far as the gold basis was concerned, as exchange 
has been unfavorable to buyers here, however, there was not 
as much change in the sight credit equivalent per pound, 
c.&f. Argentine steers sold this week down to $38.50 gold, 
equal to 16y¢¢., while Uruguays sold $1 higher. The equiva- 
lent for these was 16%c., not much more than for Argentines, 
which is explained by the fact that Montevideo hides do not 
carry lighterage charges. 

Calfskins are declining. In the West, buyers show in- 
difference and generally refrain from making bids on packer 
take-off nominally offered at 18%c. In split-weight Chicago 
city’s, 10 to 15-pound skins sold down to 16%ce. and 8 to 10’s 
to 17%c. In New York, buyers have held off on 5 to 9-pound 
weights. Apparently, these are not salable at last prices of 
$1.65 to $1.70 for 5 to 7’s and $1.95 to $2 for 7 to 9’s. Sub- 
stances not available are, as usual, salable at full prices and 
less than a car of 9 to 12’s brought the last full figure of 
$2.50. Kips are maintained, and three packers in the West 
sold around 12,000 March at 17%4c., as a basis for Northern 
point natives. Kips in New York continue sold out. 





Leather Trade Gains Gradually 


N Boston, sales of sole leather are reported to be showing some 

increase, but business remains light. Prices are mostly unestab- 
lished, and from 40c. to 50c. is given as a range for bends, and 
37c. to 43c. for backs. Some buyers in the New York market say 
they have had bids accepted on various lots of bends, etc., that 
holders hesitated to consider a week ago 

No new developments are reported in offal, either in New York 
or Boston. For sizable amounts, bellies are listed top at 24c. for 
a regular run of medium and heavyweight steers, and some choice 
tannages sold at this figure. Boston reports these selling well, but 
cow bellies are neglected. Single shoulders continue in accumula- 
tion, but some holders made fair to larger-sized sales by sacrificing 
prices. 

Upper leathers, on the whole, remain slow. Kid continues about 
the best seller in all markets, with black predominating, especially 
the satin mat finishes. In New York, the chief difficulty is in moving 
the highest grades. New England reports changes for the better in 
patent leather, with prices slightly firmer and hopes expressed that 
this improvement will continue. Side upper leather is quiet in New 
York and complaint is heard in Boston that prices show a lack of 
profit, to a lesser extent on elk than on work shoe sides. 

Distributors of footwear are naturally slow to purchase unless 
assured of better business. That this may start soon is indicated 
by the approach of Easter, which usually swells buying by consumers. 
More favorable weather would help materially. Meanwhile, New 
England reports a slower business in men’s lines. 





Cotton Supply and Movement.— From the opening of the 
crop year on August 1 to March 28, according to statistics compiled 
by The Financial Chronicle, 13,366,860 bales of cotton came into 
sight, against 13,978,500 bales last year. Takings by Northern spin- 
ners for the crop year to March 28 were 945,776 bales, compared with 
1,011,187 bales last year. Last week’s exports to Great Britain and 
the Continent were 90,358 bales, against 71,739 bales last year. 
From the opening of the crop season on August 1 to March 28, such 
exports were 5,708,393 bales, against 6,597,260 bales during the cor- 
responding period of last year. 
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TEXTILE RAW MATERIALS GAIN 


Markets Steadier—Buying Continues Gener- 
ally Along Conservative Lines 


ptom and raw wool markets have been steadier, and 
have aided in continuing the improvement of sentiment 
among merchants concerning Spring prospects for retail 
trade. In many lines, price revisions have begun to be more 
widely appreciated in consuming channels, and some of the 
larger retail houses have been doing a better business this 
week. The production and distribution of goods are now 
admitted to be substantially less than was the case a year 
ago, but many of the price revisions enable handlers of 
goods to offer much better values than have been seen in the 
trade for some years. 

Wool goods markets remain much less active than they 
were a year ago, and in cotton dress fabrics the movement 
is lighter in printed fabrics. Silks have sold less actively at 
first hands for Spring, and there is less forward buying of 
rayon yarn by knitters and weavers. 

Although some divisions of the cutting trades are mod- 
erately busy, activity, as a whole, is lighter than is generally 
expected at this period. There appears to be a much better 
balance between production and distribution; while com- 
plaints are frequent concerning the timidity of buyers in 
making commitments, there are very few indications of an 
accumulation of stocks in first-hand markets. 

The slow development of Fall business is noticeable in 
blankets, men’s wear and women’s wear, and wherever late 
buying is done in cotton goods it is usually traceable to price 
concessions. Floor covering markets are beginning to re- 
cover from the dull conditions of recent months, but knit 
goods trades continue much less active than they were last 
year. 





Further Price Announcements 


N cotton goods, denims were priced this week unchanged for deliv- 

eries for the second quarter of the year, and on the basis of 15c. 
a yard for 2.20s. There has been some stiffening in asking prices for 
gray goods of print cloth yarn construction, and narrow sheetings. 
The business volume has been running well up to the ratio of re- 
stricted production. Fine combed yarn goods of a sheer description 
are more active for immediate delivery, and fancies in printed dress 
materials are doing relatively better than was true a month ago. 
Finishers are receiving fair orders from converters, but most of them 
are for small lots to be delivered promptly. 

One of the leading manufacturers of all-wool and part-wool blan- 
kets announced an advance in prices, for the purpose of stabilizing 
the markets, and the action is being quite generally followed. Fine- 
quality tickings are being sold on memorandum, and lower grades 
have sold at substantial price concessions from the levels a month 
ago. New lines of dress goods were offered for the Fall season 
in the wool goods division at prices ranging from 12%c. to 25¢. a 
yard lower on goods under $1.50 a yard. The new offerings consist 
of a larger number of fancies, in silk and wool mixtures, snowflake 
effects, tweeds and quite a number of samples of bordered goods. 
Suede finishes and soft finishes generally are numerous in the new 
lines. 





Limiting Cotton Mill Working Hours 


‘3s president of the Cotton Textile Institute states that 51 mills 

operating 747,539 spindles have been added to the membership 
since the annual meeting in October. The chief work the Institute 
now has in hand is reported to be that of securing a co-operative 
agreement in the industry favorable to the establishment and main- 
tenance of a schedule of 55 hours per week for mills operating days 
and 50 hours per week for mills operating at night. Fully 80 per 
cent. of the fine cotton goods spindles are reported to be in favor 
of the adoption of that schedule as the maximum of working hours 
for the industry. 

It is in the coarser goods division, however, where excessive 
operating schedules have been more noticeable. The depression of 
recent months has brought about considerable curtailment of pro- 
duction and the restriction of night running. But most of the 
progress that is being made is stated to be prompted in the Southern 
field by apprehension that State legislation will be forced if long- 
time running at night is continued. Although most States have a 
law limiting working hours to 60 per week, or less, the introduction 
of automatic machinery has stimulated operations through the noon 
hour or other luncheon periods. 
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COTTON MARKET RISE RESUMED 


Sharp Advance in Option List, Accompanied 
by Upturn in Spot Quotation 


FTER last week’s reactionary trend, the local cotton 
market turned upward again this week and scored de- 
cisive gains. Measured by changes in the option list, the 
advance ranged from about 50 to 70 points, comparing Thurs- 
day’s final quotations with the closing levels last Saturday. 
That was equivalent to $2.50 to $3.50 per bale, and strength 
in the nearby positions is the outstanding feature. Mean- 
while, the local spot price rose to 16.80c., or some $2 per bale. 
Bullish activities were especially pronounced in Thurs- 
day’s dealings, with trade buying at that time attracting 
considerable attention. Following an eariy decline on that 
day, contracts suddenly became scarce, and prices advanced 
abruptly under the leadership of May. Influences in the 
rise, in addition to trade purchasing, included reports of dry 
weather in the Southwest, and a rapid bulge in the wheat 
market. The latter development naturally had a stimulating 
effect upon cotton, and other news favorable to the long side 
was stressed. Previously, cotton prices had fluctuated rather 
widely, yet with the main trend in an upward direction and 
more signs of improving business in cotton goods here and 
abroad had a more or less constructive effect. It was stated 
in some quarters that domestic sales of cottons during March 
were in excess of the curtailed production, and it was as- 
sumed that stocks for the month would show a decrease. In 
view of the importance of that aspect of the situation, the 
reports soon to be made by the Textile Merchants’ Associa- 
tion are being awaited with unusual interest. 








Daily closing quotations (cents per pound) of cotton 

futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri 
DM atntectsabatatsaecaees ous 15.88 6.23 16.47 16.32 16.56 16.38 
ME - Cew6 ONGwdecueeanenstees 15.91 16.26 16.56 16.42 16.63 16.42 
CE wie vonveceues wewaeres 15.53 15.75 16.10 15.86 16.07 15.75 
a or Pre ee 15.65 15.88 16.18 15.95 16.10 15.85 
MEE bes es tod eun ewensees 15.75 15.95 16.25 16.04 16.24 15.95 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 28 Mar. 29 Mar. 31 Apr. 1 Apr. 2 Apr. 3 
New Orleans, cents..... 15.48 15.91 16.24 16.03 16.28 
New York, cents........ 16.00 16.45 16.65 16.55 16.80 
Savannah, cents......... 15.53 15.73 15.74 15.57 16.08 
Galveston, cents........ 15.80 16.20 16.40 16.25 16.45 
Memphis, cents......... 15.05 15.50 15.70 15.55 15.55 
Norfolk, cents......... 15.81 16.25 16.39 16.13 16.38 
Augusta, cents.......... 15.75 16.13 16.25 16.06 16.06 
Houston, cents......... 15.65 16.00 16.25 16.10 16.35 
Little Rock, cents....... 14.90 15.32 15.60 15.42 15.68 
St. Louis, cents........ 15.35 15.50 15.75 16.00 15.75 
DABOS, COMER... cc cccee 15.25 15.50 15.85 15.65 15.95 
oe ° ‘ nn 
Light Buying in Wool Trade 


THE wool market was unsettled during the greater part of 

the week, with very little trading reported. At Boston 
a few inquiries were made by domestic manufacturers for 
sizable quantities of wool. Moderate quantities of 64s and 
the finer original bag territory wools were sold at prices in 
the range of 70c. to 75c. scoured basis, and strictly combing 
58-60s territory wools brought 72c. to 75c. scoured basis. 
Only restricted offerings of domestic fleece wools were avail- 
able, and although inquiries on wools of this type were 
scattered and bids were low, these offerings were held fairly 
firm at recent quotations. 

Manufacturers are not encouraged by the small volume 
of woolen goods which are moving at present. The showing 
of Fall lines is creating a certain amount of activity, but 
there have been no orders of consequence thus far. Women’s 
wear fabrics are running to fleecy cloths of many types, 
knotted tweeds in diagonal, plain and heavy nubbed pat- 
terns, camel’s hair and bolivias. Many of the cloths which 
sold well last year are included in the new offerings. 

Quotations are showing little change from last week’s, but 
they are largely nominal, owing to a lack of business. Low 
bids, especially on the finer grades, including 58-60s and 
above, are less in evidence. This is partly due to the reports 
of firmer prices at London, and the primary markets again 
this week. Foreign wools are showing some sign of in- 
creased demand. Sales at Melbourne during the week were 
fully 5 per cent. above the sales prices obtained in March. 








WEATHER REPORTS HELP GRAINS 


Leading Cereals Advance Steadily after Hesi- 
tation in Early Trading—Exports Fair 


AFTER a varying tendency at the opening, grain prices on 

the Chicago market advanced steadily during the week, 
under the leadership of wheat, which was backed by the first 
real Winter wheat crop of the season. At Thursday’s close, 
the leading cereal was up about 5c., in comparison with the 
price of the preceding Saturday. Threatening rain on snow 
in Kansas, and a railroad estimate that the wheat acreage 
and condition forecast a crop about equal to the record yield 
of 1914 brought about an opening decline of 1%c. to 2c. in 
wheat. 

This was followed by a Tuesday and Wednesday rebound, 
which more than made up the decline, while the Thursday 
crop news brought advances of 2%4c. to nearly 5c. in the 
various deliveries, with the deferred months showing the 
greatest strength. In fact, the highest prices for the de- 
ferred deliveries of wheat since March 3 were made early on 
Wednesday, as a result of short covering and local buying 
influenced by a bullish government weekly weather crop 
report and strength in Liverpool. May advanced early. 
Pressure was persistent on the nearby month, and the finish 
was c. lower, while the deferred futures rallied after a 
break of almost 2c. from the top, and closed at %c. higher. 
The shortage in moisture in the Southwestern Winter wheat 
States was described as acute, with serious damage possible 
in the event of warm weather. Some export movement of 
Canadian grain developed, sales being placed at 300,000 to 
400,000 bushels, largely Manitobas. 

Corn maintained independent strength Monday, with an 
advance of %c. to %c., while the net gain for the various 
deliveries averaged around 5c. during the first four days of 
trading. Renewal of speculative activity, and fairly good 
shipping demands were responsible. Weather over the corn 
belt was good during most of the week. Oats moved within 
a narrow range, showing only fractional changes most of the 
week. Rye, after an opening dip, advanced sharply on a 
combination of the strength in wheat and short covering. 

The United States visible supply of grain for the week, in 
bushels, was: Wheat, 149,385,000, off 1,867,000; corn, 23,- 
532,000, off 965,000; oats, 18,349,000, off 428,000; rye, 14,069,- 
000, no change; barley, 7,780,000, off 168,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EOP Tee Ce 1.105 1.09% 1.11% 1.11% 1.138% 1.13% 
eer ee 1.09 1.07% 1.10 1.10 1.14% 1.14% 
September ..........- 1.11% 1.09% 1.12% 1.12 1.17% 1.17 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mt Gin sbinhde swe sees 83% oe 85% 85% 87% 8614 
| Sane aoe 85% 86% ae 875% B94 88% 
September . 85% 86% 87% 87% 90 89 5g 





Daily closing ‘quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee oe ee 43% 43% 44% 44% 45% 45 
ing 4 culos nae nos 4854 4856 4414 4414 4534 45% 
September ........... 42 42% 43 48% 444% 44 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RS rrr 64% 63 56 6556 67% 6814 68 
DT in eanlp bone Sane one 6914 6856 71 73% 74% 74 
September re eer 73% 72% 74% 77 79% 77% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 











last year: ——— eet Rear | orn 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Hxports Receipts Exports 
eae 410,000 78,000 25,000 a, ere 
DE Koxwsae 412,000 96,000 5,000 LS. —ee 
Monday ........ 804,000 494,000 11,000 1,164,000 
OS eae 581,000 296,000 19,000 ee.  sesete 
Wednesday ..... 456,000 266,000 18,000 (iif, Bere 
Thursday ....... 336,000 555,000 2,000 i re 
as 2,999,000 1,785,000 80,000 OS) es 
East FORT... cvs 4,384,000 1,051,000 61,000 4,566,000 197,000 





Prices on merino and cross-bred wools at Melbourne auction sales 
during the week averaged 5 per cent. better than in the same markets 
two weeks ago. Raw wool is being bought more freely at the current 
London sales. 


DUN’S REVIEW 









April 5, 19380 
STOCK MARKET TRADING HEAVY 


Succession of 5,000,000-Share Days, with Price 
Reaction After Upturn 


A SERIES of unusually heavy trading sessions featured 

the stock market this week, the turnover being consist. 
ently above 5,000,000 shares a day. Much of the large 
volume was caused by a resumption of speculative activities, 
both small operators and large pools taking part in the move. 
ment. Prices of a few of the market leaders were corre- 
spondingly volatile, gains of five or six points occurring fre. 
quently, although they were generally offset rather quickly 
by similar declines. The market, as a whole, remains at the 
best levels yet reached on the recovery from last year’s ¢ol- 
lapse, and the first 5,000,000-share day of the current year 
was reached last week. 

Impressive demonstrations of strength appeared this week 
in such standard stocks as United States Steel and American 
Telephone and Telegraph, both issues attaining their highest 
levels since last Autumn. Utilities were favored, but Radio 
Corporation stock was also particularly active. Aircraft 
and motor issues were turned over in large blocks under the 
leadership of United Aircraft, General Motors and Packard, 
but in such issues little progress was made, so far as prices 
were concerned. Coppers were active, with Anaconda in the 
van, on maintenance both of the price of the metal and the 
full dividend rates. 

It is to be noted that the declines in money rates at present 
are universal, all important central banks of the world hav- 
ing reduced their figures in recent months. Several addi- 
tional reductions were again announced this week, the Swiss 
bank lowering its rate from 3% to 3 per cent., while the 
Bank of India cut its rate from 7 to 6 per cent. 

Bond prices were relatively stable, with favorable and un- 
favorable influences offsetting each other. Average com- 
pilations show that prices are now off about a point from 
the high levels of the year, reached three weeks ago. Bond 
trading also has declined, with the daily sessions now pro- 
ducing business of about $12,000,000 to $14,000,000, which 
is normal. Low money rates still act as a stimulus. From 
the viewpoint of bond distribution, better conditions prevail 
now than at any time in the last six months. Buying by out- 
of-town banks, particularly country institutions, is increas- 
ing rapidly. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. ‘Thurs. Fri. 
Railroad ...... + 113.12 114.73 114.56 114.19 113.77 113.66 4113.72 
Industrial ..... 195.60 197.96 197.97 198.33 197.86 197.65 198.07 
Gas & Traction. 164.50 170.45 170.40 170.77 170.00 170.10 171.40 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Bnding -—Stocks——-Shares—, i Bonds: ‘ 
Apr. 4, 1930 This Week Last Year This Week Last Year 
oo Ae 2,791,200 $9,009,000 *$.....-++ 
MEE Vaigwities voweaw ace 5, 161,300 14,247,000 10,013,000 
WY. cccevcccccccces Been 14,101,000 8,616,000 
Wednesday 5,312,700 11,267,000 Hy 791,009 
Thursday 4,633,600 10,959,000 8,428,000 
SE eee 5,924,200 yer re 9,282,000 
| ry rs 29,218,200 18,371,710 S..cccceeee $45,130,000 
*Holiday. Corrected to 1.15 P. M 





World Trade in Leather 


CCORDING to a government report, virtually every country in 
the world participates in the United States foreign trade in 
leather and its allied products. Those countries which do not sup- 
ply hides and skins and tanning materials to American tanneries 
purchase American leather, making trade in this commodity world- 
wide. Leather exports from the United States are sold direct to 
100 different countries, while hides, skins and tanning materials are 
purchased direct from more than 105 countries of origin, and indi- 
rectly from many others. The United States is the largest tanning 
country in the world, and is credited with producing more than 20 
per cent. of the total world output. Moreover, the per capita con- 
sumption here is larger than in other consuming countries. 
American foreign trade in hides, leather and tanning materials in- 
creased considerably until last year, when a substantial decline was 
recorded. However, the value of this trade in the past year was 
higher than for preceding years, with the exception of 1928. The 
total value of the American foreign trade in hides, leather and tan- 
ning materials in 1928 was $280,807,000, declining in 1929 to $248,- 
094,000. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


A survey of berry crop conditions shows some injury, as 
the result of severe January weather, and production is ex- 
pected to equal that of 1929, which was reduced by dry 
weather during the growing season. Orchard fruits, par- 
ticularly apples and pears, are promising. 

Shipments of fruits and vegetables from the Pacific 
Northwest for the week were 1,568 cars, a gain over those 
of recent weeks, and included 706 cars of apples and 737 
cars of potatoes. With a large supply of apples still in 
Northwestern storages, a steady rail movement to the East 
is expected to be maintained. The apple exporting season 
is practically over. Wool shearing is general in the early 
sections. There is little trading in the new clip, while steady 
progress is being made by co-operatives in enrolling new 
members. 


SEATTLE.—Building construction shows increased ac- 
tivity. The larger commercial projects and apartments 
exceed home building considerably. Automobile sales for 
the week ended March 22 totaled 677, compared with 606 
for the week just previous, and 732 for the like week of 
1929. Of the total for the last week, 10 were trucks, 
against 2 the week previous. Employment in the building 
trades has become more general. Demand for carpenters, 
building laborers and iron workers is fair. Steam fitters, 
lathers and bricklayers are less in demand. 

The Pacific Coast European lumber trade is established 
by conference at 50 shillings for May and June; 55 for 
July and August; and 60 for September forward. The 
effect is to tighten the European lumber situation. The 
Intercoastal lumber trade has gained an improved position 
with a space limitation tending to hold rates firm. Wheat 
for the United Kingdom is now booking at 20 shillings, 
againt 17% previously. Procuring of the right of way for 
a transmission line for the $8,000,000 Packwood Lake Power 
development is a forerunner of activity on that project. 
Approval comes from both Seattle and Tacoma. Electric 
appliance sales during the past week have been fair. The 
future looks bright to the trade. An increase in the paint 
trade during the last week was ushered in with the advance 
of Spring. Dealers show a marked improvement in sales 
volume and contractors’ crews are busy. 


Dominion of Canada 
MONTREAL.—Some instances of gain in retail distribu- 
tion were noted during the week, but the movement was 
more or less spasmodic, partially due to unsettled weather 
conditions. More interest was displayed in millinery, shoes 
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and other lines of Spring wear; but the buying usually re- 
sulting from the change of seasons would, admit of still 
further improvement, which should develop, to some extent, 
during the Easter season. The only feature of note in whole- 
sale grocery circles is a further cut in sugar prices, the 
fourth reduction within a month. There is a price range of 
5e. in present quotations, standard granulated listed at 
$5.10 to $5.15 per 100 pounds, and No. 1 yellow at $4.80 
to $4.85. Staple groceries continue in normal demand, both 
in city and country. 

Shipments of general dry goods to points in eastern Canada 
continue of fair average, but orders from the West are re- 
stricted both in numbers and quantity, and this also applies 
to men’s clothing and women’s dresses. Shoe factories have 
been working on increasing orders, principally in women’s 
Spring footwear. With prices steady, as a rule, demand for 
leather has been moderate locally, and export trade has 
shown no recent increase in volume. Trade in general hard- 
ware is about normal for this season, with paints and var- 
nishes coming into more active demand. Building trades 
continue comparatively quiet. Returns for the first quarter 
of 1930 showed a substantial reduction in number and 
amount of city building permits issued. In the same period 
of the previous year, there were issued 831 permits, with a 
total value of $12,593,295, as compared with 662 permits 
for the current year, with a value of $4,017,435. 


MOOSE JAW.—During recent months, the perplexities 
of the business situation have reacted upon wholesale and 
retail trade to a considerable extent. Unfavorable crop con- 
ditions and low prices have reduced materially the buying 
power of the farmer, and country merchants, on the aver- 
age, have shown a considerable falling off in turnover, as 
compared with that of 1928. City business is dull. While 
there is little or no building activity, prospects look en- 
couraging. The construction of a technical high school, cost- 
ing over $400,000, and other building projects in sight 
should boost building permits to well over the $500,000,- 
mark. 

Packing plants have been operating at about 50 per 
cent. of capacity, due largely to the lack of livestock. Good 
butcher cattle are very scarce, and are bringing high prices. 
The hog market is fairly stable. Flour mills are experienc- 
ing lack of demand and, in consequence, are operating at 
less than 50 per cent. of capacity. Railroad companies are 
giving only part-time employment, and volume of freight 
shipments are down considerably, compared with that for 
the same period of last year. Automobile shipments have 
been unusually light, due to a lack of sales and orders for 
Spring delivery. 





of the Dominion. In wholesale circles, dry 
goods turnover of general lines is being 
maintained at a steady level, with an in- 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 





| ala the close of the first quarter of 1930, 

the volume of trade in most parts of Can- 
ada is estimated at somewhat below the aver- 
age of the previous year for the comparative 
period. Although retail sales are compar- 
atively light, more interest is apparent on the 
part of the buying public in the offerings of 
Easter goods. With the anticipated early 
opening of navigation on the St. Lawrence, 
it is felt that at least a moderate recovery 
will develop with the Spring movement, ac- 
cording to reports to DuN’s Review from 
branch offices of R. G. Dun & Co., located in 
the chief commercial and industrial centers 





DIVIDEND NOTICE 








Awenican TELEPHONE AND TevecRAPH COMPANY 
law 162nd Dividend 

fa \ THe regular quarterly 

4 ) dividend of Two Dollars 

\ $ and Twenty-Five Cents 

Sue = ($2.25) per share will be 

on April 15, 1930, to stockholders 

of record at the close of business on 

March 14, 1930. 
H. BLAIR-SMITH, Treasurer. 





creasing call for hosiery and gloves. The 
grocery trade is without special feature, de- 
mand being normal. 
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